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IN THIS REPORT

FT Wilshire Indexes Insights

e The Q1 returnof 7.3% was delivered in 3
distinct phases—initial goldilocks optimism,
then bank contagion fears followed by a late
March rebound

e Large cap growth style significantly
outperformed value in Q1, driven by the strong
recovery in the Technology sector

+7.3% +15.1%

FT Wilshire 5000 S Sl
returnin Q1 outperforma)nce
versus Valuein Q1
See PAGE 4

Fixed Income, Foreign Exchange

e Abigrotationin US interest rate expectations
saw both US 10yr and 2yr bond yields decline
inQ1

e The US 10-2yr yield curve although still
inverted saw a steepening in Q1

e USdollar depreciated by -1%in Q1

-40bps

Decline in US 10-
year bond yield in
Q1

-39bps

Decline in US 2-year
bondyieldin Q1

See PAGE 28
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Global Equities

MARKET NAVIGATION » PERFORMANCE

e European equities have delivered the
strongest returns across the regionsin Q1

e Despite bank contagion fears the US
outperformed the Worldex USin Q1
benefiting from the superior contribution
from the Technology sector

+2.6%  +6.6%

Return of the World Return of the World
index in March indexin Q1
See PAGE 16

Alternatives

e Goldrallied in Q1 reflecting its safe haven
status and its relationship to declining US real
yields

e FT Wilshire Digital Assets Index continues to
recover YTD from the 2022 selloff

e US Self Storage REITS have performed strongly

YTD

Rise in Gold price in FT Wilshire digital
Q1 assets index return
YTD

See PAGE 33
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Multi-Asset Class returns: Bank contagion fears in March saw fixed income and

gold outperform equities. US growth equities deliver strongest returns in Q1.

Chart 1: March witnessed a sharp rise in market volatility driven by bank contagion fears triggered by
the collapse of SVB and Credit Suisse. Gold and bonds benefitted from the risk off trade. However, US
growth stocks posted positive returns while US small cap and REITS declined.
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Chart 2: Despite the rise in volatility in March, Q1 saw both equities and fixed income deliver positive
returns lead by US growth stocks. Oil and the dollar declined.
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Source: Wilshire, FactSet and Refinitiv. Data as of March 31, 2023
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FT Wilshire 5000 Index Insights

@ : o
+2.7%  +7.3%  +151%  +27.6%

Thereturnof the FT Appreciation of the FT Outperformance of Performance of the
Wilshire 5000 in March Wilshire 5000 in Q1 Growth style versus Technology sector in Q1
Valuein Q1

CONTENTS

05 FT Wilshire 5000 key observations 11 Pure Factor Indexes
06 Perspectives: The Market Correction 12 Style vs Factors

07 Sector performance 13 Technical analysis
08 Sector-weighted contribution 14 Dispersion

09 Style indexes performance 15 Risk/return analysis

10 Style indexes relative returns

Q1 returns were a function of 3 phases—A goldilocks rally followed by a sharp decline driven by concerns

over both a hawkish Fed and bank contagion and finally a late March rally as the ‘fear trade’ dissipated.
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FT Wilshire 5000 Key Observations: Bank contagion fears ease in late March as

strong technology gains help large cap and growth finish the quarter on a high

Market snapshot Key US Economic datain Q1 2023
¢ The FT Wilshire 5000 rose 2.7% in March and posteda ¢ The collapse of Silicon Valley Bank (SVB) leads to
return of 7.3% in Q1 2023 (page 4) contagion fears causing sharp sell-off in wider banks
¢ FT Wilshire Large Cap Growth continued to comfortably sectors both in the US and globally
outperform Large Cap Value in Q1 2023. Large cap ¢ Markets initially respond to contagion fears by
significantly outperformed small cap (page 9) significantly lowering US interest rate expectations,
¢ Technology and digital information were strong having moved higher at the start of the year on the back
outperformers in Q1 and were the main contributors to of strong economic data
FT Wilshire 5000 returns (page 8) ¢ Year end 2023 US market interest rate expectations fall
¢ Larger contributions from digital info and technology to 4.3% (as at 31 Mar), down from 5.6% at the start of
sectors and smaller negative contributions from March. Market now sees rate cuts by the end of 2023
financials were the main drivers behind LC growth ¢ Fedraises interest rates by 25bps to 5% and maintains Y/
outperformance vs LC value, and large cap vs small cap E 2023 rate projection at 5.1%.
(page 10) ¢ USCPIl inflation eases back to 6%. The Fed'’s preferred
¢ Within the Pure factor space Pure Quality was the measure of inflation, Core PCE, falls to 4.6%
standout performer in Q1 2023 (page 12) ¢ ISM services index eases back marginally but remains

firmly in expansion territory at 55.1

Chart 1: FT Wilshire 5000 Real vs nominal total return - despite the 2022 drawdown, US equities have still
delivered a 9.0% real annualized return over the last 10 years

Return (%) 1y 2Y 5Y 10y 20Y
900 Aggr Ann | Aggr Ann | Aggr Ann | Aggr Ann
Nominal TR -8.6 3.3 1.7 66.3 10.7 |208.2 11.9 6509 10.6
500 Real TR -129 | 9.2 -47 | 376 6.6 1373 90 3578 79
*Annualized
250
/
50
2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

e [T Wilshire 5000 (Nominal TR) FT Wilshire 5000 (Real TR)

Source: Wilshire, FactSet and Refinitiv. Data as of March 31, 2023

Wilshire Advisors LLC - Performance Report (March 2023) 5
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Perspectives : US growth style benefits from lower real yields, US bank stocks

underperform regional peers and the US $ impacted by interest rate

Chart 1: US Technology and Growth stocks have
rallied strongly following a peak in US real yields
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Chart 3: Q1 has seen 2 year yields fall sharply in re-
sponse to bank contagion concerns.
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Source: Wilshire and Refinitiv. Data as of March 31,2023
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Chart 2: US banks have seen the largest relative de-
cline across the regionsin Q1
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Chart 4: The narrowing of US v German (EZ) interest
rate differentials has coincided with the weakening of
the dollar
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Sector performance: In a reversal of the 2022 performance profile, Q1 saw the

technology, transportation and digital information sectors outperform

Despite the risk off tone in the latter part of Q1 US technology, transportation and digital information
sectors posted strong returns over the quarter. This marks a reversal from the sector return profile
witnessed last year.

FT Wilshire 5000: Returns Q1 2023 vs 2022 (USD, TR, %)

mQ12023:7.3% m2022:-19.0% 333
27.6
23.0
18.3
g | ] [ [ _ _
c 0.2 I
S _ : 1.8
= 3.1 -3.7 45
o -7.8 9.2
-13.9
-25.6 -25.4
-30.2
-35.4
-41.9
Technology Transportation Digital Info & Cons Goods & Resources &  Industrials Real Estate  Agri Food Bev Health Care Energy Financials
Svc Svc Materials

Highlighting differences in sector exposure: Large cap are heavily exposed to the technology and digital
info sectors while small cap are more exposed to the cyclical industrials, resources and real estate sectors.
Value is skewed to energy and financials while growth is more exposed to tech and consumer goods.

Q1 2023 FTW 5000 Large Cap Small Cap Micro Cap Growth Value

Return Woghts | Return Woghts | Return Wghts | Return Wghts | Return Wghts | Return Wghts

Technology 276  13.0 | 285 15.1 5.8 4.4 49 34.1 189 94
Transportation 23.0 3.9 26.0 3.7 9.2 4.9 7.9 3.7 48.3 3.8 6.6 3.7
Digital Info & Svc 183 175 | 19.0 10.3 108 | 2.6 8.0 | 21.2 m 13.2 83
Cons Goods & Svc 7.5 119 | 74 119 | 87 125 | 59 9.1 126 133 | 3.7 10.6
Resources & Materials 5.0 3.8 3.8 2.9 7.8 5.1 6.7 0.5 1.7 5.3 4.1
Industrials 4.2 6.7 3.5 6.0 7.0 7.1 103 | 7.5 3.8 1.2
Real Estate 1.0 34 1.9 2.6 -0.3 -3.7 6.8 0.0 3.2 0.3
Agri Food Bev -0.2 3.5 -0.6 3.7 3.9 2.3 4.6 1.2 2.8 1.2 -1.1
Health Care -1.8 121 -23 121 | 3.0 104 | -3.7 237 1.8 13.0 | -7.3
Energy -3.7 8.0 -3.6 7.9 -3.8 9.3 -6.8 59 | -27.0 1.7 -2.5
Financials -45 163 | -44 164  -50 155 | -9.6 198 0.3 9.9 -6.0

Market 7.3 7.9 4.0 -1.3 15.9

Source: Wilshire. Data as of March 31,2023
Wilshire Advisors LLC - Performance Report (March 2023) 7
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Sector-weighted performance contribution analysis : The technology and digital

information sectors have been the key drivers of performance in Q1

Sector weighted contributions blend sector performance with sector weighting to establish aggregate
return drivers. In Q1 technology and digital information sectors dominated returns. The financials,
health care and energy sectors delivered negative contributions.

FT Wilshire 5000: Contribution to returns Q1 2023 vs 2022 (USD, TR, %)
mQ12023:7.3% 2022:-19.0%
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Comparing large cap versus small cap contributions: Large cap outperformance in Q1 was aided by
the difference in contributions from the technology and digital information sectors.

Q1 2023 FTW 5000 LargeCap SmallCap MicroCap Growth Value
Contr Contr Contr Contr Contr Contr
Technology 3.6 0.2 m m
Digital Info & Svc 3.2 0.2 | 62 |
Cons Goods & Svc 0.9 0.9 1.1 0.5 1.7 0.4
Transportation 0.9 1.0 0.4 0.3 m m
Industrials 0.3 0.2 0.7 0.7 0.3 0.1
Resources & Materials 0.2 0.1 0.7 0.3 0.0 0.2
Real Estate 0.0 0.1 0.0 -0.3 0.0 0.0
Agri Food Bev 0.0 0.0 0.1 0.1 0.0 -0.1
Health Care -0.2 -0.3 0.3 -0.9 0.2 -0.8
Energy -0.3 -0.3 -04 -04 -0.5 -0.3
Financials 0.7 0.7 0.8 1.9 | 00 |
Market 7.3 7.9 4.0 -1.3 15.9 0.8

Source: Wilshire. Data as of March 31,2023
Wilshire Advisors LLC - Performance Report (March 2023) 8
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FT Wilshire Size and Style Indexes: Q1 saw growth significantly outperform

value. Large cap also outperformed small cap.

Table 1: Despite an uplift in interest rate forecasts growth continued to outperform value in March
widening the scale of outperformance YTD.

USD, TR % Size Style
LargeCap SmallCap Micro Cap LCGrowth LCValue
im 3.8 -3.2 -7.3 7.4 0.3
Q12023 7.9 4.0 -1.2 15.9 0.8
Oct 2022 Low 15.7 10.8 3.9 19.7 11.8
2022 -19.2 -17.5 -21.4 -31.1 -6.0
2021 27.8 19.1 21.7 27.6 27.5

Table 2: Large cap have delivered a 10yr annualized return of 12.3% vs a small cap return of 9.2%

USD, TR % Large Cap Small Cap Micro Cap LC Growth LC Value
Aggr Ann Aggr Ann Aggr Ann Aggr Ann Aggr Ann

2Y 5.5 2.7 -7.9 -40  -226 -12.0 0.4 0.2 10.0 4.9

3Y 66.8 18.6 73.1 20.1 73.4 20.1 64.8 18.1 66.6 18.6

5Y 70.7 11.3 39.3 6.9 24.2 4.4 92.2 14.0 48.3 8.2

10y 219.8 12.3 | 141.8 9.2 | 121.7 8.3

20Y 631.5 10.5 @ 724.9 11.1 | 548.0 9.8

Chart 1: Size and style index returns - YTD (USD, TR %)
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Source: Wilshire, FactSet and Refinitiv. Data as of March 31, 2023
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Style and Size Indexes: Q1 saw a large reversal in the Growth v Value and Large

v Small rotation

Chart 1: Growth vs Value (USD, TR, %).
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Chart 2: Large vs Small Cap (USD, TR, %).
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Chart 3: Large vs Micro Cap (USD, TR, %).
114 Returns (USD, TR, %)
3M 2022
108 9.2 2.6
8
£102
=
[+¥]
o
96
90
Jan-22 Mar-22 May-22 Jul-22 Sep-22 Nov-22 Jan-23 Mar-23

— Wilshire US Large vs Micro Cap

Source: Wilshire, Refinitiv. Data as of March 31,2023
Wilshire Advisors LLC - Performance Report (March 2023) 10



Wilshire MARKET NAVIGATION P PERFORMANCE

Pure Factor Indexes: In Q1 Quality outperformed while beta and size

underperformed.

Our “Pure Factors” are designed to eliminate the unintended sector and factor exposures incorporated
into most conventional factor methodologies. In this regard they are designed to deliver “pure” factor

premia.
Chart 1: 1M - Pure Momentum and Quality have Chart 2: Q1 2023-Pure Quality has been the stand-
outperformed with Pure Size the notable laggard out performer
1M Pure Factor Absolute Performance (%, TR, USD) Q1 2023 Pure Factor Absolute Performance (%, TR,
4.5 4.2 4.2 10.0 usD)
3.9 8.7
3.8 9.0
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[
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Cap P
Chart 3: 2022-Only Pure Momentum underper- Chart 4: Pure Factor Indexes Relative to FT Wilshire
formed US Large Capin 2022 US Large Cap Index from Dec 2021 (Rebased, TR,
usD)
2022 Pure Factor Absolute Perormance (%, TR, USD) 115
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Source: Wilshire. Data as of March 31,2023
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Comparing Factor vs Style returns: In Q1, Pure Value outperformed the Value

Style index. However, Pure Quality lagged the Growth Style index

Chart 1: Pure Factor and Style Absolute Chart 2: Pure Factor Quality Index lagged the recov-
Performance - 1M, Q1, 2022 and 3YR ery in the Growth style index in Q1.
128

Returns (USD, TR%) 1M Q12023 2022 3Y

120
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Style Growth 74 | 159 | 311 648 g 112
=
2
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96
Pure Factor Size 14 5.6 -175 69.5
88
Style Small Cap -3.2 4.0 -175 731 May-21 Sep-21 Jan-22 May-22 Sep-22 Jan-23
— Pure Quality vs Large Cap Growth
Chart 3: After lagging most of 2022 the Pure value Chart 4: Pure Factor Size Index relative performance
index outperformed the Value style index in Q1 vs Style Small Cap Index - 5 years
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Source: Wilshire. Data as of March 31,2023
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Technical Analysis: FT Wilshire LC growth relative to LC value performance

breaks above resistance levels but looks overbought near term

Chart 1: The FT Wilshire 5000 saw a positive 50 vs
200 DMA intersect in mid February and the 200 DMA
bottoming in late March

50000
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pattern

46000

44000

42000

40000
38000 /
36000 200 DMA bottoming
34000

Mar-21 Sep-21 Mar-22 Sep-22 Mar-23

FT Wilshire 5000 ——50 DMA —— 200 DMA

Chart 3: Large cap relative to small cap and LC growth
relative to LC value RSIs rapidly shifted from oversold
at the start of the year to very overbought levels in
mid March
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Source: Wilshire and Refinitiv, Data as of 31 March, 2023
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Chart 2: FT Wilshire LC growth relative to LC value
broke above (and has remained above) resistance
levels hit several times over the past year
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Chart 4: Should the FT Wilshire 5000 financials
sector see further declines, a potential support level
could be around -5% lower from current levels
6900
6500
6100

5700

5300

4900
4500

Dec-20 Sep-21 Jun-22 Mar-23

——FT Wilshire 5000 Financials Sector

13



Wilshire

MARKET NAVIGATION » PERFORMANCE

Performance Dispersion Analysis: Comparing the aggregate performance of

the top 10 stocks (by market cap) vs median stock and sector dispersion

Chart 1: FT Wilshire 5000 stock dispersion-
deteriorating breath in Q1 versus 2022 with the top
10 largest stocks comfortably outperforming median

30

20

10

1M

Q12023

FT Wilshire 5000 Stock Dispersion

2022

@Top 10 Stocks by Market Cap Aggregate Return (Equally-Weighted)

Median Stock Return

Chart 2: FT Wilshire 5000 sector dispersion-
continued wide dispersion between sector returns
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FT Wilshire 5000: 2.7% Wght Return (%) Contrib (%)
AppleInc 6.0 27.1 151
Microsoft Corp 4.8 20.5 0.96
Nvidia Corp 1.3 90.1 0.84
Unitedhealth Group | 1.2 -10.5 -0.14
Johnson & Johnson 11 -11.6 -0.15
Pfizer Inc 0.6 -19.6 -0.15
Wilshire Large Cap: 3.8% Wght Return (%) Contrib (%)
AppleInc 7.0 27.1 1.75
Microsoft Corp 5.5 20.5 1.12
Nvidia Corp 1.5 90.1 0.98
Unitedhealth Group | 13 -10.5 -0.16
Johnson & Johnson 13 -11.6 -0.17
Pfizer Inc 0.7 -19.6 -0.18
Wilshire Small Cap: -3.2% Wght Return (%) Contrib (%)
First Solar Inc 0.3 333 0.11
Coinbase Global Inc 0.2 90.9 0.11
Lattice Semiconducto 0.2 47.2 0.09
First Horizon Natl C 0.2 -26.7 -0.08
Ovintiv Inc 0.2 -28.4 -0.08
Texas Pacific Land Corp 0.3 -27.3 -0.11

Source: Wilshire. Data as of March 31,2023

Wilshire Advisors LLC - Performance Report (March 2023)

Wilshire Micro Cap: -7.3%

Q12023

2022

Bottom Performing Sector

Wght Return (%) Contrib (%)

Reata Pharmaceuticals | 0.3 139.3 0.25
Provention Bio Inc 0.2 128.0 0.17
Biomea Fusion Inc 0.0 267.9 0.09
Clearfield Inc 0.1 -50.5 -0.09
Altimmune Inc 0.1 -74.3 -0.10
Vaxcyte Inc 0.3 -21.6 -0.10
Wilshire Growth: 7.4% Wght Return (%) Contrib (%)
Apple Inc 13.1 27.1 3.39
Microsoft Corp 103 20.5 2.17
Nvidia Corp 2.8 90.1 1.90
Conocophillips 0.8 -15.0 -0.14
Schwab Charles Cp Ne 0.7 -36.9 -0.31
Unitedhealth Group | 2.5 -10.5 -0.32
Wilshire Value: 0.4% Wght Return (%) Contrib (%)
General Electric Co 0.5 47.0 0.20
Intel Corp 0.7 25.2 0.16
Disney Walt Prodtns 1.0 15.3 0.14
Bank America Corp 1.5 -131 -0.20
Johnson & Johnson 2.4 -11.6 -0.31
Pfizer Inc 1.4 -19.6 -0.32
14
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FT Wilshire Index Risk vs Return: 1 year and 5 year perspectives

FT Wilshire Indexes: Risk vs Return Over 1 Year

FT Wilshire Indices-1 Year
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Source: Wilshire. Data as of March 31,2023

Wilshire Advisors LLC - Performance Report (March 2023) 15



Wilshire

Global Equities

o o : O
+2.6%  +6.6%  +114%  +8.5%

Return of the World Rise in World Index in Rise in Europe ex UK 10-year annualized return for
Index in March Q1 Index in Q1 the World Index
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19 Multi-currency regional returns 25 Dispersion

20 Relative returns 26 Market Cap (incl US)

21 Country level performance 27 Risk/return analysis

22 Technical analysis

US equities performance vs global non US equities. Since the start of 2022 the World ex US index has
outperformed US equities
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Source: FactSet. Data as of March 31,2023
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Global Equity Market Synopsis: A volatile quarter that saw bank contagion

fears resurrect Global Financial Crisis redux concerns

Global Markets Snapshot Key Global (non US) Economic data
¢ Despite increased volatility in March all major ¢ The fallout from the SVB collapse in the US
regions delivered positive returns in Q1 2023. spread to banks globally in March, with concerns over
Europe ex UK outperformed with Asia Pacific ex a GFC reduxrising to the surface
Japan and Emerging markets the laggards. (page 18) ¢ Contagion fears and reassessment of interest rate
¢ The US outperformed the World ex US in Q1, with expectations lead to decline in global bond yields in
developed markets outperforming emerging (page March (page 30).
18) ¢ After rallying early in Q1 dollar weakness resumed
¢ Technology sector was the strongest performer in March, reflecting deteriorating interest rate
globally over the quarter with financials significantly differentials between the US and Europe
underperforming (page 19) ¢ Eurozone CPl inflation falls sharply in March from
¢ In Q1 the US benefited from a superior contribution 8.5% t0 6.9%. UK CPlinflation unexpectedly rises
from the technology sectors vs the World ex US againto 10.4%

¢ Bank of England raises interest rates by 25bps in
March to 4.25%. ECB raises rates by 50bps to 3%

(page 23)
¢ APE re-rating was the main driver behind returnsin
Q1 across most regions (page 24)

Chart 1: Regional bank sector weights, returns and weighted contribution to 1M total returns

Regional Bank Sector Weights and 1M Returns (%

: -
o | n— - _
-10
117 97 20

us -18.3 UK Europe ex UK Japan Asia Pac ex Japan China A
B Weight M Return
0.4 Bank Sector Weighted Contribution to 1M Market Total Return (%) 0.2
0.0 I—
-0.1

0.4 - - -
-0.8 -0.6
-1.2

us Europe ex UK Japan Asia Pac ex Japan China A

u Contribution to Market Return

Source: Wilshire and Refinitiv. Data as of March 31,2023
Wilshire Advisors LLC - Performance Report (March 2023) 17



Wilshire

Region and major market performance (USD returns): The US outperformed the

World ex US index in both March and Q1

MARKET NAVIGATION » PERFORMANCE

Regional returns vs US since the October 2022 low (USD, TR, %) - European equities have seen strong
relative performance while Emerging Markets have underperformed.

120 120
110 110
x
g 100 100
k2
90 90
80 80
Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23
—UK vs US —EU ex UK vs US Japan vs US
——AP ex Japan vs US EM vs US ——China Avs US
Regional Returns - Short Term (USD, TR, %)
im Q1 2023 2022 2021
us 3.1 7.6 -19.8 24.8
Japan 3.0 5.1 -17.4 -0.2
Europe ex UK 2.7 11.4 -17.7 15.6
Asia Pac ex Japan 2.6 24 -14.0 0.4
World 2.6 6.6 -16.5 16.1
World ex US 21 5.6 -13.1 8.4
Emerging Mkts 2.1 1.0 -16.6 8.4
China A 0.9 6.6 -24.4 21
UK -1.1 5.7 -12.2 15.6
Regional Returns - Long Term (USD, TR, %)
5Y 10Y
Aggr Ann Aggr Ann Aggr Ann Aggr Ann
us 64.1 18.0 64.2 104 195.6 11.4 623.4 104
UK 453 133 10.1 1.9 38.5 3.3 262.7 6.7
Europe ex UK 56.3 16.1 37.7 6.6 113.7 7.9 474.0 9.1
Japan 19.0 6.0 1.7 0.3 61.9 4.9 226.0 6.1
Asia Pac ex Japan 33.8 10.2 53 1.0 47.1 3.9 593.5 10.2
Emerging Mkts 50.8 147 121 23 373 3.2 674.2 10.8
China A 86.0 23.0 35.0 6.2 126.1 8.5 264.6 6.7
World ex US 53.3 153 345 6.1 109.1 7.7 414.8 8.5
World 54.0 15.5 38.9 6.8 1255 8.5 516.9 9.5
Source: Wilshire and Refinitiv. Data as of March 31,2023
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The FX adjusted market returns: Currency volatility creates very different

perspectives for unhedged USD, GBP, Euro and Yen based investors

FX swings can have a large impact on unhedged regional equity returns depending on the location of
investors. Due to GBP, Euro and JPY weakness versus the dollar in 2022, investors in the UK, Europe
and Japan had very different perceptions of regional market returns (unhedged Jcompared with a USD
based investor. The FX impact in Q1 was not particularly significant.

Table 1: Returns in USD - Q1 2023 and 2022 Table 2: Returnsin EURO - Q12023 and 2022
USD (TR, %) Q1 2022 EUR (TR, %) Qi1 2022
Germany - 12.3 -15.0 Germany _ 13.4 27.3
Developed - 7.6 -18.3 Developed - 5.7 5.6
us - 7.6 -19.8 usS . 5.7 1.2
World - 6.6 -16.5 World . 4.7 3.9
UK - 5.7 -12.2 UK . 3.8 10.8
Japan - 5.1 -17.5 Japan . 3.3 6.4
Asia Pacific ex Japan l 2.4 -14.0 Asia Pacific ex Japan I 0.6 3.5
Emerging I 1.0 -5.2 Emerging -0.8 -4.7
Table 3: Returns in GBP - Q1 2023 and 2022 Table 4: Returns in JPY - Q1 2023 and 2022
GBP (TR, %) Qi 2022 JPY (TR, %) Qi 2022
Germany _ 12.3 28.5 Germany - 16.5 29.8
Developed - 4.7 6.6 Developed - 8.6 7.7
us . 4.7 2.2 us - 8.5 3.2
World . 3.7 4.9 Asia Pacific ex Japan - 7.5 1.6
UK . 2.8 11.9 World - 7.5 5.9
Japan . 2.4 7.6 UK - 6.6 13.0
Asia Pacific ex Japan | -0.4 4.5 Japan - 6.1 8.5
Emerging l 1.8 3.8 Emerging I 1.9 2.8

Source: Wilshire, FactSet and Refinitiv. Data as of March 31, 2023
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Global Equity Relative Returns: US relative performance has lost momentum in

recent months while European equities have seen an improvement

Chart 1: US vs World ex US (USD, TR, %) Chart 2: Emerging Markets vs Developed (USD, TR, %)
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Chart 3: Europe ex UK vs World ex Dev Europe (USD, Chart 4: China A vs World (USD, TR, %)
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114 112
108 104
g 102 g 9%
= =
5 E
< 96 & 88
90 80
84 72

May-21 Sep-21 Jan-22 May-22 Sep-22 Jan-23
— China A vs World (USD)

May-21 Sep-21 Jan-22 May-22 Sep-22 Jan-23
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Source: Wilshire, FactSet and Refinitiv. Data as of March 31, 2023
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Developed and Emerging market country level performance: European markets

delivered the best performance in Q1

Chart 1: March - Developed market performance was propped up by Japan and the US offsetting weakness from
the UK, Canada and Australia. Malaysia was the worst performing Emerging Market.

M Developed [ Emerging Markets
IMUSD (TR, %)

Korea | - 5
us [ -
Japan I .0
Taiwan . 29
Saudi Arabia I 2.9
Developed e 2.7
Netherlands [
Denmark [ e
Germany [T .|
Emerging Mkts I 2.1
France [E———
South Africa P 1.7
India e a5
Switzerland [
China A e 1o
Hong Kong I 0.0
Brazil e 0.8
Malaysia 0.5
Spain -0.4 N
UK -1 T
ltaly - T
Canada 1.7 T
Sweden 2.0 T
Australia SN

Chart 2: Q1- Developed markets saw the best performance delivered by European markets. Taiwan also
performed strongly. India was the notable laggard reflecting the impact of the sharp drop in Adani.
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Source: Wilshire, FactSet and Refinitiv. Data as of March 31, 2023
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Regional Sector Performance and Sector Weighting Comparisons

Comparing the performance of US sectors to those of World ex US index in Q1: The US delivered
superior returns in the technology sector but saw more pronounced weakness in the financials,
energy, healthcare and utilities sectors.

Returns Q1 (USD, TR, %)
mUS:7.6 mWorldex US: 5.6
24.8

14.6 154
g 12.6
c . 8.3
¢ 4.1 4.2 4.7
e« 2.0 2.0 26
B ] N m > X
- =™ 5 o — . —
08 13 2.2
32 4 as
Technology Consumer  Basic Telecom Industrials Real Estate Consumer  Utilities Health Energy  Financials
Disc Materials Staples Care

Regional sector performance and sector weighting comparisons: The key differences in sector
weightings between the US and the World ex US occur in the financial and energy sectors (a smaller US
exposure) and a significantly larger exposure in the US to the technology and health care sectors.

Q1 2023 us World ex US UK EU ex UK Japan AP exlJapan China

Return Wght | Return Wght Return Wght | Return Wght Return Wght | Return Wght | Return Wght

Technology 24.8 m 146 100| 42 16 |188 7.7 |121 108 | 12.7 187 | 16.4 8.0
Consumer Disc 15.4 148 | 126 139 | 145 111 196 184 79 241 46 121 06 111
Basic Materials 7.7 2.3 4.1 -89 9.0 | 58 44 162 49 39 66 | 6.7 85

Telecom 7.1 2.7 8.1 4.3 106 19 136 34 | 1.7 6.0 | 89 4.7 357 33
Industrials 42 128 83 134 7.7 104|133 175 93 238 |-17 9.7 | 7.2 129
Real Estate 2.0 30 | -08 34 20 20|42 20 |-26 38 -13 54 |-74 13

Consumer Staples -1.3 5.7 4.7 7.1 0.8 150, 79 79 32 6.2 |-04 65| 3.0 150

Utilities -2.2 3.1 2.0 4.1 84 33|72 53 |-01 12 |-106 33 | 26 34
Health Care -3.2 2.6 7.3 01 115|377 126 10 83 |-36 44  -03 7.0
Energy -4.2 53 0.5 27 106 68 49 28 07 | 04 58 106 7.1

Financials -4.8 11.8| 0.8

16 237 36 159|-33 103 -1.2 228 15 225

Market Returns 7.6 5.6 5.7 11.4 5.1 2.4 6.6

Source: Wilshire, FactSet and Refinitiv. Data as of March 31,2023
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Sector-weighted contribution analysis: In Q1 the US benefited from the contri-

bution from the technology sector but was impacted by the drag from financials

Contribution analysis blends sector performance with respective sector exposure. In Q1 the
contribution generated by the technology sector dominated US returns but the US did also see this
offset by the negative contribution from financials and health care.

Contribution to Returns Q1 (USD, TR, %)
mUS: 7.6 m World ex US: 5.6

6.3

Return (%)

2.3
1.8 1.8
1.1
0.5
I 02 03 0203 o4 0.1 03 0.0 0.2 0.1
- 0 — — — [ | S — JE—

I - — |
00 -01 -0.1 02 L]
' 04 0.6
Technology Consumer Industrials Telecom Basic  Real Estate  Utilities Consumer Energy Health Care Financials

Disc Materials Staples

Regional contribution analysis. The US experienced larger respective contributions from the technology
and consumer discretionary sectors but a drag from health care relative to the World ex US index.

Q1 2023 us World ex US UK EU ex UK Japan AP ex Japan China
Contr Contr Contr Contr Contr Contr Contr
Technology 0.1 1.6 1.6 2.7 1.4

Consumer Disc 2.3 1.8 19 3.3 1.8 0.6 0.1

Industrials 0.9 23 22 -0.1 0.9
Telecom 0.2 0.3 0.2 0.5 0.1 0.4 0.7
Basic Materials 0.2 0.3 -0.9 0.3 0.9 0.2 0.7
Real Estate 0.1 0.0 0.1 -0.1 -0.1 -0.1 -0.1
Utilities -0.1 0.1 0.3 0.3 0.0 -0.3 0.1
Consumer Staples -0.1 0.3 0.1 0.6 0.2 0.0 04
Energy -0.2 0.0 0.2 -0.4 0.0 0.0 0.6
Health Care m m 0.0 0.5 0.1 -0.2 0.0
Financials m m 0.4 0.5 -0.3 -0.3 0.3
Market 7.6 5.6 5.7 114 5.1 2.4 6.6

Source: Wilshire, FactSet and Refinitiv. Data as of March 31, 2023
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Regional Equities: Deteriorating dispersion dynamics in Q1 with the top 10

stocks

Chart 1: Aggregate top 10 stocks (by market cap) vs Chart 2: Improving dispersion within China Ain Q1 vs
median stock return - deteriorating breath in US in 2022.Very narrow dispersion in performance within
\Y; i i u
1vs 2022 Emerging markets in the first quarter
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Chart 3: Q1 2023 total return decomp-PE re-rating Chart 4: 2022 total return decomposition -
drives returns across most regions in the first quarter PE de-rating main driver behind market declines
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Source: Wilshire, FactSet and Refinitiv. Data as of March 31, 2023
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Technical and sentiment Analysis: US composite sentiment indicator quickly im-

proves after substantial declines in the banks sector, as contagion fears dissipate

Chart 1: US composite sentiment indicator and
survey-based sentiment have rotated from relative
highs to lows in mid March but technicals have quickly
rebounded in the latter part of the month
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Chart 3: The percentage of stocks within the US bank
sector registering an RSI below 30 (oversold) hit an
extreme high in mid March

% of Bank Stocks with RSI Below 30 (Oversold)

100
20 == 6.4 Stdeviations
80 above average level
70
60
X 50
40
30
20
‘ANn
0 mam B
us Europe ex Japan Asia Pacific
UK ex Japan

B Mid March Bank Sector Low ® 5yr Avg

Source: Wilshire, FactSet and Refinitiv. Data as of March 31, 2023
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Chart 2: Despite the US bank sector Relative Strength
Index (RSI) hitting a lower level than during the GFC
the overall US market has not registered an oversold
reading of below 30
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Chart 5: US equity vs gold correlations-after spending
much of 2021 and 2022 in positive territory correla-
tions have rapidly reverted back to negative levels
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Market Capitalization of major markets and Regional sector weighting

comparisons
Chart 1: Markets size (USD, Bn) Chart 2: History of regional market weightings in the
world index (USD)
% World % World
Latest /In dex 10Y Ago /In dex 20
us 41,144  49.4 18,840 36.6
UK 3,075 3.7 3,232 6.3 *0
Japan 5,375 6.5 3,862 7.5 .50
China A 6,688 8.0 2,616 5.1 é 20
Switz 1918 23 1,328 26 <
France 3,288 3.9 1,725 34 ?6 30
Germany 2,237 2.7 1,473 2.9 ES 20
Canada 2,413 2.9 1,731 3.4
Australia 1,479 1.8 1,321 2.6 10 Ao e U
Taiwan 1,202 14 526 1.0 0
India 2559 31 1,024 20 1980 1986 1992 1998 2004 2010 2016 2022
Korea 1,222 1.5 876 1.7 —US Europe ex UK (USD)
World 83,201 51,492 UK (USD) Japan (USD)
China (USD) Emerging (USD)
Chart 3: Regional sector weightings (%) Chart 4: History of top 5 sector weightings in world
index (USD)
us World ex US
30
Energy 2.8 8.8
Basic Materials 2.0 6.7 25
Industrials 12.7 134
Consumer Staples 4.7 7.1 § 20 m
Health Care 12.2 7.9 fs g
515
Consumer Disc 16.9 14.4 E
Utilities 2.5 3.6 o\c‘)’ 10
Telecom 31 43
Financials 10.9 18.0 5
Technology 29.1 12.0 0
Real Estate 3.0 3.7 1980 1986 1992 1998 2004 2010 2016 2022
Total 100.0 100.0 Technology Financials
Consumer Discr Industrials

Top3 Bottom3

Energy

Source: Refinitiv. Data as of March 31, 2023
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Risk vs Return: Regional equities and global sectors

Risk vs Return-1 Year
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Fixed Income and FX
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Regional fixed income performance summary: Government bonds, Inflation

linked and Corporates

Chart 1: 1-3 year government bond returns Chart 2: 7-10 year government bond returns

USD (TR, %) 3M USD (TR, %) 1M 3M

2.8 EURO* (7-10yr) _ .
2.2 Italy (7-10yr) _ 52 6.2
33 U109 L 48 s
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Chart 3: Inflation Linked bond returns Chart 4: Investment grade & high yield returns

USD (TR, %) 1M 3M USD (TR, %) 1M 3M

w66 80 erolG(al) L 35 34
Japan* IL (5-10yr) - 38 15 Japan IG (All) _ 3.1 1.3
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usiLs-toy) L 38 3.9 JapanBBB(A) | 29 16
ralyIL(A) 37 56 US IG (All) ] 26 33
Aus IL (All) - 36 5.9 EURO HY (All) - 21 46
Can IL (All) [ ] 13 -15 UK HY (AIl) [ ] 13 66

US HY (All) [ ] 11 3.8

Source: FactSet. Data as of March 31,2023
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Fixed Income key observations: March saw both short dated and 10 yr bond

yields decline on bank contagion fears. Yield curves remain inverted but

Chart 1: Regional 2yr and 10yr yields-Latest, 1m ago Chart 2: Regional 10-2yr curves started to steepenin
and 31 Dec 2022 March reflecting the large fall in 2yr yields.
60
Regional 2yr and 10yr Govt Bond Yields
40
2-Year Yields (%) 10-Year Yields (%) "
20
Latest |1m Ago | 31-Dec | Latest |1m Ago | 31-Dec
0
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-20
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-40
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-60
France 2.9 3.2 2.9 2.8 3.1 3.1
-80
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-100
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' -120
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Australia 3.0 3.9 3.3 3.3 3.9 4.0 Ger Govt 10yr—2yr Yield -44.7 bpS
Chart 3: The decline in 10yr yields in Q1 was mainly Chart 4: Corporate spreads continue to widen
driven by falls in real yields. (particularly HY).
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FX return perspectives: After rallying in February the dollar subsequently

weakened in March leaving it below year end 2022 levels.

Chart 1: DXY Dollar Index weakened in March
reflecting deteriorating interest rate differentials

Chart 2: Long term view of the DXY Dollar Index
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Chart 3: Regional Real Effective Exchange Rate
returns-12 months (rebased)
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Chart 4: Regional Real Effective Exchange Rate
returns over 10 years (rebased)
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Chart 5: USD returns vs JPY, Euro, GBP and Renminbi
spot rate-12 months (rebased)

Chart 6: USD returns vs JPY, Euro, GBP and Renminbi
spot rate returns over 10 years (rebased)
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FX spot rate returns from a regional perspective

The dollar depreciated the most against the Swiss franc and sterling in March. In Q1 the CAD and AUD
were the only major currencies that depreciated against the dollar.

Moves vs USD (TR, %) M 3M 1M 2022 Moves vs GBP (TR, %) M 3M 1M 2022
CHF W 0 11 08 a3 CHF 05 -15 73 109
GBP W 27 20 61 -106 EUR 03 -0 40 57
EUR W 25 13 20 59 IPY 07 34 29 30
Py i 20 07 -83  -132 CNY 14 13 20 25
CNY i 12 14 76 -85 CAD 16 17 15 43
CAD i 10 03 75 68 usD 27 20 61 106
AUD B 06 -9 106  -62 AUD 28 -39 50 50

Moves vs EUR (TR, %) M 3M 1M 2022 Moves vs JPY (TR, %) M 3M 1M 2022
CHF | 02 05 32 49 GBP 07 34 29 30
IPY | o0 28 55 78 CHF 03 17 103 143
GBP B o3 10 38 54 EUR 00 28 55 78
CNY M s 13 57 CAD 16 16 09 62
CAD B s 10 56 10 CNY 16 17 07 50
usD B s 13 20 s usD 20 07 83 132
AUD B s: 30 87 06 AUD 24 01 25 74

Moves vs CNY (TR, %) M 3M 1M 2022 Moves vs CHF (TR, %) M 3M 1M 2022
IPY W 16 17 07 50 EUR | 02 o5 32 a9
GBP N 15 14 21 a2s IPY I o3 17 103 -1a3
CHF M 15 09 94 72 GBP B os 15 73 -09
EUR MY 13 14 61 20 CNY B s 09 94 71
CAD | 00 02 02 @ -12 CAD B 0 08 83 s
usD [ 12 14 76 85 usD B 0 11 09 13
AUD s 45 15 32 14

Moves vs AUD (TR, %) M 3M 1M 2022 Trade Weighted (TR, %) M 3M 1M 2022
EUR P 31 30 87 o6 IPY W s2 01 27 7
GBP I 28 39 50 50 EUR i 05 03 07 04
IPY D 24 01 25 74 GBP { 03 15 23  -49
CAD ] 16 22 35  -06 CNY I 03 01 40 24
CNY N 15 15 32 -14 DXY i 23 10 43 79
usD | 06 19 106 62 AUD [ 25 24 63 00

Source: Refinitiv. Data as of March 31, 2023
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Commodity prices (rebased): Movements over the past 6 months
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Gold (USD) 18.1% Brent Crude Oil (USD) -9.6%

Copper (USD) 17.2% —— Agricultural Commodities (Composite, USD) -13.8%

Source: Wilshire and Refinitiv. Data as of March 31,2023
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Commodities: March saw a safe haven rotation to precious metals (helped by
declines in real yields) but also saw significant weakness in energy prices.

The narrative in the commodity complex post the invasion of Ukraine has rotated from concerns
about supply shortage to weakness in demand (driven by recession anxiety) driving commodity prices
lower. The Gold price continues to react to shifts in real yields.

1M USD (TR, %)

Silver
Precious Metals
Gold

Corn
Palladium
Soyabeans
Agricultural
Iron Ore
Copper
Industrial
LME Index
Wheat

WTI Qil
Lumber
Brent Crude
Energy

EET 60
[ 100
[

B s

B s

Bio

Bis

Jos

los

los

02|

04|

34 1R

52

4 I
-9.4 [

Natural Gas -14.7 IIIININEGN

Gold vs US real yield (inverted) - the gold price re-
sponds to inflections in US real yields

2200

2000

1800

1600

1400

1200

1000

800
2018 2019

Gold Price

2021 2022 2023

US 10yr Real Yield (RHS, %, Inverted)

Source: Wilshire, FactSet, Refinitiv. Data as of March 31, 2023
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Property (Wilshire REIT indexes): US REITs outperform non-US REITS in Q1
helped by strong performance of self-storage sector

Among US REIT sectors Self Storage delivered the best returns in March. YTD Self Storage and

Industrial REITS have posted strong positive returns.

1M USD (TR, %)

Wilshire US 2 || R
Wilshire Global =y 000
wishireexus -+ [

1M USD (TR, %)
Self Storage
Industrial
Manufactured Homes
Apartments
Office

Wilshire US REIT vs Global ex US REIT - 12M
(Rebased, TR)
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— Wilshire US REIT — Wishire Global ex US REIT

Source: Wilshire, FactSet, Refinitiv. Data as of March 31, 2023
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Wilshire Liquid Alternative Indexes (Absolute Return): The Equity Hedge index
delivered the best returns in both March and Q1

The Equity Hedge index outperformed the Macro Hedge index (which posted negative returnsin
March and Q1) over both the month and quarter.

1M USD (TR, %) 3MUSD (TR,%)

Liquid Alt Equity Hedge - 1.0 Liquid Alt Equity Hedge
Liquid Alt Relative Value - 08 Liquid Alt Relative Value
Liquid Alt | o Liquid Alt

Liquid Multi-strategy -04 . Liquid Multi-strategy
Liquid Event Driven -0.4 . Liquid Event Driven
Liquid At Global Macro-3.7 || | | | G Liquid Alt Global Macro

Wilshire Liquid Alternative Index performance - total

Wilshire Liquid Alternative Index relative performance
returns (rebased)

vs FT Wilshire 5000 Index - total returns (rebased)
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Source: Wilshire, FactSet. Data as of March 31,2023
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Digital Assets

The FT Wilshire Digital Assets Index rebounded strongly in Q1 delivering a return of 62.3%.

150
Returns (USD, TR, %)
125
1M Q12023 1y 2Y
18.9 62.3 -41.9 -25.7
__ 100
S
c
=
]
oe
75
50
25
May-21 Sep-21 Jan-22 May-22 Sep-22 Jan-23
— FT Wilshire Digital Assets Index
FT Wilshire Top 5 Digital Assets Index constituent FT Wilshire Top 5 Digital Assets Index constituent
performance - 1M (%, USD) performance - Q1 2023 (%, USD)
Bitcoin 23.1 Solana 113.9
Cardano Bitcoin
Ethereum Cardano 64.6
Polkadot Ethereum 51.9
Solana Polkadot

Source: Wilshire, FactSet, CryptoCompare. Data as of March 31,2023
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Risk vs Return over 1 Year
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Risk vs Return-1 Year
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Important Information

Wilshire is a global financial services firm providing diverse services to various types of investors and
intermediaries. Wilshire’s products, services, investment approach and advice may differ between clients and all of
Wilshire’s products and services may not be available to all clients. For more information regarding Wilshire’s
services, please see Wilshire’s ADV Part 2 available at www.wilshire.com/ADV. Wilshire uses mathematical and

statistical investment processes to allocate assets, select managers and construct portfolios and funds in ways that
seek to outperform their specific benchmarks. Past performance is not indicative of future results, and processes
used may not achieve the desired results. Actual portfolios and results may vary.

This material contains confidential and proprietary information of Wilshire and is intended for the exclusive use of
the person to whomi it is provided. It may not be disclosed, reproduced, or otherwise distributed, in whole or in part,
to any other person or entity without prior written permission from Wilshire.

This material represents the current opinion of Wilshire and is subject to change without notice. Wilshire assumes
no duty to update any such opinions. Wilshire believes that the information obtained from third party sources
contained herein is reliable, but has not undertaken to verify such information. Wilshire gives no representations
or warranties as to the accuracy of such information, and accepts no responsibility or liability (including for indirect,
consequential or incidental damages) for any error, omission or inaccuracy in such information and for results
obtained fromits use.

This material may include estimates, projections, assumptions and other "forward-looking statements." Forward-
looking statements represent Wilshire's current beliefs and opinions in respect of potential future events. These
statements are not guarantees of future performance and undue reliance should not be placed on them. Such
forward-looking statements necessarily involve known and unknown risks and uncertainties, which may cause
actual events, performance and financial results to differ materially from any projections. Forward-looking
statements speak only as of the date on which they are made and are subject to change without notice. Wilshire
undertakes no obligation to update or revise any forward-looking statements.

The Wilshire Indexes are calculated and distributed by Wilshire. The indexes do not represent an investment. It is
not possible to invest directly in an index. Exposure to an asset class represented by an index may be available
through investable instruments derived from that index. Wilshire makes no representations regarding the
advisability of investing in investment products based on the Wilshire Indexes not sponsored, endorsed, sold or
promoted by Wilshire. Index returns do not reflect payment of certain sales charges or fees an investor may pay to
purchase the securities underlying the Index or investment vehicles intended to track the performance of the
Index. The imposition of these fees and charges would cause actual performance of the securities/vehicles to be
lower than the Index performance shown. Inclusion of a company in the Wilshire Indexes does not in any way
reflect an opinion of Wilshire on the investment merits of the company.

This material is intended for informational purposes only and should not be construed as legal, accounting, tax,
investment, or other professional advice.

Wilshire Advisors LLC (Wilshire) is an investment advisor registered with the SEC. Wilshire® is a registered service
mark. All other trade names, trademarks, and/or service marks are the property of their respective holders.

Copyright © 2023 Wilshire. All rights reserved.

Ref: MM-366748 E0523
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